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Stocks
Am. Lt. & Trac com. & pfd.
Augusta-Aiken Ry.&El.com.&pf.
Carolina Pwr. & Lt. com. & pfd.
Colorado Power com. & pfd.
Electric Bond & Share pfd.
Federal Lt. & Trac. com. & pfd.
Kansas Gas & Electric pfd.
Northern States Pr. com. & pfd.
Nor. Ont. Lt. & Pr. com. & pfd.
Portland Gas & Coke pfd.
Western Power com. & pfd.
PYNCHON & CO
Members New York Stock Exchange
111 Broadway New York

Telephone Rector 970
LONDON LIVERPOOL PARIS

PRIVATE WIRES
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States and Canada

il I,

Municipal Bonds

A comprehensive service to Individualsand institutions throughoutthe United States in the
purchase and sale of Municipal
Bonds.

I TTnton-
National

Corporation

Gbcty-aeren Wall Street
NEW YORK

Telephone Bowling Green 646

JjL BONDS
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Industrial

Harrison, Smith & Co.
INVESTMENT SECURITIES
121 SOUTH 5TH STREET

PHILADELPHIA
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We Are Interested in
The Following

BONDS
United State* Certificates

of Indebtedneu

Consolidated Gas
7s of 1922

Pure Oil 6s of 1932

OHIO-KANSAS CITY and
DETROIT SECURITIES

Inqvirie$ Invited
Write or Call

Unlleted Department

JosepMial&Co
Afember$ time York Stock Exchange

120 Broadway, New York
Tel. Rector 5000

$7,717,000 IN RAIL
BONDS ON MARKET

r
"i

Bankers Offer Block of Issues
of Three Companies.Said

to Be for W. A. Clark.

A block of $7,717,000 bonds of three
different railroads Ls being placed on

the market by the First National Bank
and the National City Company. It ls
understood that the bonds were purchasedfrom William A. Clark, formerly
United StatdS Senator from Montana,
but no official confirmation of that re- 1
port could be obtained.
The total ls made up as follows: 1

$3,$69,000 of the Oregon-Washington
Kallroad and Navigation Company's
first and refunding 4s of 1961;
$2,316,000 of the Southern Pacific RailroadCompany's first refunding 4s of
1955 and $1,543,000 of the Southern PacificCompany San Francisco Terminal's
first 4s of 1950.
The bonds are being offered at the

following prices: The Oregon-Washington4s at 77% and interest, the Southern
Pacific refunding 4s at 85 and Interest

1 and the Terminal 4s at 81% and interest.
^

Average Bond Prices
December 13, 1031.

Tues- Net Week
day. Change. Ago. Dec.31.

10 Ralls 80.Ill +.05 81.12 73.40
10 Industrials. 95.21 ..13 05.00 00.13
5 Pub. I til... 73.40 +.20 74.00 00.07
0 Foreign ...100.05 ..10 90.95 90.82

30 Bonds 87.51 -.01 87.80 78.35
\ /

BOND NEWS AND NOTES.

93,000,000 Sugar Offering,
A new Issue Of $3,000,000 first (closed)

mortgage twenty year 7% per cent,
gold bonds dated December 1, 1921, and
due on December 1, 1941, of the GodchauxSugars, Inc., Is being offered at
98% and Interest to yield 7.65 per cent,
by a syndicate composed of A. B.
Leach & Co., Inc., Ames Emerlch & Co.
and P. W. Chapman & Co. Inc. They
are secured by a first mortgage on all
the company's property, having a replacementvalue, after depreciation of
more than $9,300,000, or more than 300
per cent of the entire issue. The companyis said to be the largest producer
of sugar cane In the United States and
has under cultivation about 17,000 acres
out of 37,300 acres owned. The company'snet earnings applicable to Its Interestcharges, depreciation and taxes
for six months ended with June 30,
1921, were more than $480,000. The
annual Interest on these bonds requires
$225,000.

Another Sugar Flotation.
An offering of an Issue of $1,300,000

of the Holland St. Louis Sugar Com-
pany's first mortgage 8 per cent, serial
bonds, due on May 1, 1924 to May 1,
1936, Inclusive, at pat and Interest Is
being made by a syndicate composed of
\\ an ink. Jjercnen ft Co. a/irt Harris,
Small & Dawson of Detroit, and the
Michigan Trust Company of Grand
Rapids and Wiliam L. Ross ft Co. of
Chicago.

Calvary lasaa on Market.
The Royal Securities Corporation Is

offering a new Issue of {399,600, of 6 per
cent, coupon gold bonds of the city of
Calgary, Alberta, dated December 1,
1921, and due on December 1, 1951 and
December 1, 1971. They are direct and
primary obligations of the city as a
whole, and are being offered at 100 and
Interest to yield 6 per cent. Their
principal and Interest are payable InUnited States gold at the Mechanics and
Metals National Bank of this city.

Hsekensack Issue Approved.
The New Jersey State Public Utilities

Commission has approved the HackensackWater Company's application to
issue {2,000,000 of Its fifteen year 7 percent notes. The proceeds of the issue
will be used to provide the company with
additional working capital and for furtherextension of its plant.

Road Seeks Federal Loan.

j Washington, Dec. 1$..The Missouri
and North Arkansas Railroad applied
to-day to the Interstate Commerce Comtmission for a Government loan of $3,500,000.The corporation proposes to
use $2,062,750 to pay oft Its receivers'
certificates, $750,000 for betterments to
Us road and for equipment, $490,000 to
pay Its floating Indebtedness, and the
balance to hold In Its treasury as workingoapltaL The line which asked for
the loan recently abandoned Its operations.Various negotiations were opened
with the Interstate Commerce Commissionby residents along its route to com-
pel their resumption, but no action In
that direction has been taken.

Cr*n*ton lame Sold.
The city clerk of Cranston, R. I.,

sold yesterday $382,000 In refunding
notes and $50,000 In Are station notes,
dated December 15, 1921, and maturing
on June 15, 1922, to the Old Colony Trust
Company of Boston at 5.24 por cent, discount.

To Aid Reparations,
W«11 ho nlr«i-« warn wiicTt lta*aa-

ested In despatches from Paris to the
effect that the Reparations Commission
had authorised a $1,000,000,000 Internationalloan, guaranteed by German customsto assist German Indemnity payments.The cables said that such an
announcement was made and that 1he
loan would pay 7 per cent, and run for
fifty years. A move of that nature would
have been expected to be a constructive
factor In the foreign exchange market,
but Its quotations were reactionary.
Further details are awaited before bunk- «

era here will comment on the development.
Mississippi Bonds Offered.

An offering of $1,500,000 of 4 54 V«r
cent, serial bonds of the State of Mississippi,duo on January 1, 1924, to January1, 1947, Inclusive, at prices to yield
4.70 to 4 40 per cent... will he made todayby W. A. Harrlman A Co., HambletonA Co. and the Fifty-third National
Ttank of Cincinnati, purchasers of the

FOREIGN INTERNAL BONDS.
Loan* not laaued In American dolla* value*:

Rate. Due. Rid. Aak.
Argentina (unllat) r. Sept... 101" 7.". 74 ,PelRlum frcator'a) 5 Pept... 1934 05 72
T'rltlah Victory.... 4 leaned. 1919 322 332
Itrlftah War Idtan. r. Feb.... 192'i 419 420
r<ia r.14 r»e.... 1927 91 9214Canada fl Oct.... 1931 80 89Hr;,nada RHNnv... 1934 8914 OOHFrench Victory... r. nation. 1931 82 H3"jFrench l-natt 7. Option. 1934 r.1«* r>3
French l,oan T're.. 0 leaned. 1930 71 7.3French I.oan 8 Option. 1931 73 77
Italy Treaa r, April.. 1920 43 4r.
Italy War T ran. r. Ih'.V, 37*iPalotaa (Bra/in., r. no rv3
Una. R. Bda.F.AA. 2',4 Feb.... 1920 2 4

KXPORTP FROM 3FW VOHK,
Report* from New York yeaterdny: Wheal,o' ,o 1.1.' 1.1 ,. 19 ..7'hiMml*

1*9.091 hit If IH r;. 7.3,741 hnahela; hiirltwli,-fit,17,192 hlisliela; flour. .'27.000 -ik ka;
porl, 32 1iMt:"la; he f, 17n hnrrela; till' on*.
2.41 I.r.on pinitMl.4 lartl. 3.060 2". |Mittnda;
pren 40,900 pounds; ch«**«, 2,300 pound*;iott >n.i< d oil, .70.04K) pound* lubricating oil,747.0.7" ieiloi oatmeal, 1 ."70 ban!*, Imp*,l,2bl bale*; oil caka, 7,938,000 pound*.

THE NEW

BONDS IN STOi
TUESDAY, DECE

lay's sales $16
'ear to data... ....« 3,364

RANGE OF LH
Closing. Sales (In

Bid. Asked. Yield. $l,000s)
95.30 95.40 3.77 180 3^s (1982-47)

9 3V£s reg
97.10 97.30 4.19 .. 1st cv. 4s (1!
96.90 97.00 4.18 16 2d 4s (1927-42

5 2d 4s reg....
97.20 97.34 4.43 234 1st cv. 4^s (1

2 1st 4Vis reg..
99.00 100.00 .. 80 lst-2d 4%s ..

96.88 96.94 4.47 858 Zd CV. 4^9 (li
2 2d 4Kb re*..

97.92 97.96 4.60 1,559 3d 4Vis (1928)
10 3d 4>4a reg..

97.26 97.32 4.48 4,161 4th 4Kb (1932
28 4th 4Ks reg.

100.00 100.03 4.73 803 Vic. 4%a (192
35 Vie. 4Kb reg.

100.00 100.02 3.75 146 Vic. 3%s (192

FOKF
French Rep Set City of Copen- Belgian Gov 8s
2 907b hagenSHs receipts
6 100 12 871a 1 1043a
6 007g 4 877s 13 106

2100 4 871a 12410.. 1041a
10 907g 3 8718 7 105
1 100 CItyofLyons 6s 1. e6.. 1043a
3 9V.7& 79 86I3 1 105

20 100 2 H(HH 1 1051a
2 10018 United Klngdm 2 105

28 100 5H» 1»22 2 10514
1 10018 27...99 11-10 11 10618
2...C.. 1003a 5 093a BelglanGov7H»
2 10018 3.B7.99 11-16 5 104
2 100 1 991a 1 1033»

SYnrh Ren 7Us M l«-'« 4 104Frnch Rep 7Vg ^ 2 l(jg^i, i?8 8 091a 1 10-1
, 5^7« 61 9938 2 1037.
l' Vr" 945a '8 083* 7 1041. .47.. .94»8 8 9l)3g Belgian Gov 6s

7® 9L 8 991a 1B25
.?, 8 260 991B 31 90

I ni7« 47 99 1 .0578
l"'sV"94^ I" 087« 11 9M*
1 95U 34 0918 5 9513

,A £s8 15 99 10 953a
q 9/|la 3 9918 5 051a

0M? 6 90 3 B5783? is 4 10 99lg 30 963a
;1 00 Danish Gov 8s

i®88 12 091s 8 1073aoj 061« 10. .S0...9918 1 108
on 95

8 36 9918 2 lOfWa29 2? 4 07 99U 1 108U
i Xftt" 4 0018 6 1081a
,g ;; 1...«6..9918 1 108
10.'.'.'.!. .OSU 12 22J4 Danish Oon
1 P5!s 30 991b Municipal 8s
l" 95i4 1 09% Series A

45 1 951a 10 00,4 2 107 .

a: Ml 1 108
X 95 10 05*8 Series B
2 051a 1° 0M4 1 107

25 05 25 95% 2 1071a
3 05U 20 o^iItallanOovflHs

City of Bor- 3"!i)5 162
deaux 6s a(1 ogi, 1 91%

B<1 86,2 2ia'.s3().'94% 5 00,City of Mar- 8 65l4 2 031a
sellies 6s 5 051 s Norway Gov 8s

30 861a 10 0514 10 1 81a
2 87 40 05% 4. 100
1 86I3 US of Mexico 6e 10 lOOIs
1 86% 14 54 1 100

DOME!
NY City 4Ms 57 Can Natl Rys ChlRIAP fd «s

May Can Nor 6Hs 3 75%
2 102% 0 108 13 76
1 102% 5..87..107% 1 757g

NY City 4}<js 63 3 108 576
3 102% 5 10778 12 75%

itv pit.v4Wr.6A :i ins CbiUnStn 6t<s
6 10234 l...f6.10714 2 IIH4

2 108 OhiUnStn 4V4s
Adams Exp 4s Can Natl lty» 8 88

1 7.W4 GrTrunk is Chl&WInd col
Alaska 41 cv 8s receipts tr sf 7Ms

Series A 13 0078 1 101
2 12 1 100 Chi 5: Wind 4s

AmAgrCh 7Kk IS 9078 10 BO
2 10078 8 100 Chile Copper 7s
2 101 10 9978 49 091a
2 10078 3 100 3 993))
1 10034 8 0978 3 991a
2 1005s 20 9934 Chile Copper 8s
2 101 Can Nor Ry 7s 1 85
1 10034 1 10934 2 85U
1 IOOI3 4 109U 11 85
2 1008s 1 1091a 2 8514
1 1001a 1 10930 1 851a
1 100SS 7 1091a « 8514

Am Agr cv 5s Cent Paclflc 1st 3 85
396 4 821a 1 851a

AmSmelt&HSs 7 6214 5 80I4
1 87I4 Cent Pac 3t£s C O C 8t 1. 8s

787 10 8534 1 OSftg
5 87I4 1 S.SI4 2 951a
2 8718 Cent RR NJ 5s; 1 96
1 873( 8 10312 1 9334
9 87 Cerro do Pasco OCCatStL 4Vjs
1 8718 Copper 8s 1 86

AmTAT cv 6s 87 11434 O C C at St L
3 10734 24 115 Cairo 4s

43 108 5 11434 2 791«
20 108U 1 115 Col So ext 4Hs
1 1083s C 4 O CV is 41 5 835«

29 IO8I4 10 851a 10 831a
AmTatT clt 5s 33 85 8 84'a

191 1 85l4 OonOaa 5-yr 7s
2 OHe 1 85% 23 10334
4 9112 8 851a 1 looia
3 91U 20 85 1 lOCf*
19 .011.11 n * o cv 4Ua Corn Prod 6s 34
AmTAT cv41js 1 853s 6 90

695 5 85 Cub A Sugar 8s
2...C...97 Ches A O 4V4* 1 103

AmTST clt 4s 4 83% 1 10212
1 87% 8 S3 2 103
4 87>8 1 83ta 1 10238
1 8714 20 8314 3 102

AmWrIttngP7s ChlAAlton :iH« 10 102%
13 84 1 38U Cuba Cane S cv
Armour 4Hs Chi & Alton 3s 16 60
12 80 1 317s 2 6«'a
17 863s 1 518* » 60?8
AT ASF gen 4s 1 6178 6 60
A 851a 8 52 certificates
1 8514 CBAQNP-OtN 7 578s
3 85% clt 6Hs 3 571a
10 85I4 9 IO6I4 2 57%
9 85% 3 106% « 571a

34 8514 1 IO6I4 13 67
AT & 8F adj 4s 4 106% Cuba V R 7H
14 77% 4 IO6I4 IM" Series A

tamped fi 1061a when Issued
1 79% ChlBAQ gm 4s 10 10178

A T A 8 F cy 4s 1 86 1 10Ua
1 79% 2 8618 2 101
1««0 Chi B & Q 111 4s 14 10Ua

189 2 861a 20 102
ATA8F EOk 4s CblAETI ncwSs 10 101

5 011a when Issued 2 102
Atl A Charl (Is 1 711a Cuba R R is

1 01% 8 7114 2 7814
Atl O L Clt 4s 6 71% 9 78

5 771a 10 711a Cuba R R Js
AtlantlcFrultTs 26 7114 178

8 25 3 71% DclA H gold 7s
AtlReQnlngiiHs 1 711a 5 1051a

4. ..C..105% 10 7II4 DclAHud Cv4s
AtlasPwdr 7%s 20 7118 1 90

8 104 25 71 Del 4 H fd 4s
Bait A Ohio 6s 2 71% 12 85%

395% 1 ?11H Den A Rio O 4s
1 90 ChiA East 111 4s 1 72%

12 95% certificates 6 7212
1 061a 5 34% DenAROfdfo

10 95% Ch Gt West 4s 6 40
r.AS4. ft 41ZVT_ K 4 r.1.

0. .

1 983,1 1 OOI4 DesM&FtDte
B ft O k IMS 1 00l3 1 4138

178 1 6OI4 Dot Edison «s
3 7734 1 01 5 IOOI3

10 7712 CMAStP CT 8s Dot Ed 8s 1940
B & O cv 414s 1 OII4 1 ®07ft
1 1 70 3 Oils 2 901a
1 7678 8 01U Det Tun 4H»
p. 70 2 «012 7 83
1 7S84 JO 0014 Detroit Un 4Hs
3 7014 5 01 0 01
t. 70 &...C.t.«21g 1 6H4
1 7 3g U 0012 ........01

BaitAO |t< id 4h q M A St P cv Match 7J4®
12 771a iw« 0 108
8 78 jjj J] 1 1077b

BaltAOhlo 3V*s 2 108
188 ^ J|, Dul 8!S A A to

1 897ft ? JjAg. 0 8004
B A O P L E A ijT! DuPont do NeWVa 4s 'V 2, 9 mours 7>is
18 727s

*
0 2 10334

BaltAOSW 3Ha ? J2J,. 8 1031a
2. .

0"'4 O MASt'Pfcl 9<? J®98*BAO TolAO 4s 414,. 24 104
704 , DuqueenoLt (Is

Boll Tel Pa 7s 2 2?i? 8 1001a
1 1081a a 68 -10134
6 IO8I4 A 844. Erie 7* eztnded

Belh St I fd 3a i 27* 83 101
400 5 sxo. Erie 1st con 4s

Both Stl 3s 1M4 : 27,* 18 681h
1 WU Chi M A St P Erlo or 4a «r A

11 sola; get) 4, 0 378s
Mwar »**'«> » so,8 JJ'jj1. a . 40*> "tfll't Elio CT 48 ifT B
14 48i? J-; : ;KO 3 1 8734
Bkln Edsn As A, p . 1 0714
p 93 CblMIIAStP4s Erin cv 4ri «er l»

Bkln Kdsn as B .192# . 8 391H
1 100 I " 4 3978BklfliEdsn 7s D 29 a Erie «en 4s
1 10734 » 4 421a
4 1071a * 1 4234

Bkn Bap Tr 7s »<[ 0 43,a
18418 2 423a

10 MI4 Ch' * « 4213
certificates * JJJ, ErloOenR lstfle

IB 6414 ? 187
2Mai u Flak Rubber 0i

cortlflcstca , £L receipts
stamped ! 10l!»» 14 J00I4

8 81 OA 13 W*m 8*. , 100,-
B son^i ,0° 3 100U

Bkn Un El lit C ft N W *m 4* FU Kurt O 4H*
4 7.-.U 13 H2 2 Mia
J 76 Mil Rys lRfc !> FtW&DcnCUt

Busli T Bill* ife ] dOUi cortlflrairn
r. 3bar 2 not a 4B......too
1 H.11-j J nsl.i FreKlkA MV M
1 *,-.!» r, OH 3 10114

0»IOm*K««! 6 IIHU1 1 lOftia
1MI4 / OH Orn Electric da

1 83la ChlttfAPKy 4i B 107
Cm Leather Sal 10 7»la 1 1 0
to «ai(l no 1 lorn «

YORK HERALD, WE

ck exchange!
.~~~.

IMBER 18. 1921.
1981. 1920. 1919.
,915.000 822,387,000 $25,043,000
.045,000 4,265,412,000 3,511,112,000
JERTY BONDS.

Net
Open. High. Dow. Last. Chgs.
95.50 95.60 95.30 95.40 +.10
95.22 95.22 95.22 95.22 ..70

132-47)
) 96.90 96 90 96.90 96.90 +.14

96.40 96.10 96.40 96.40
932-47) 97.20 97.40 97.24 97.24 +.02

97.00 97.00 97.00 97.00 ..10
99.00 99.00 99.00 99.00 +.10

127-42). 96.84 97.00 96.84 96.90 +.04
96.76 96.76 96.76 96.76 +.12
n7 G7 Ofl Q7 GA G7 07 _L to

97.60 97.66 97.60 97.62 +.08
(-38)... 97.20 87.48 97.10 97.26 ..02

97.14 97.24 97.12 97.12 +.06
2-23)..100.00 100.02 99.98 100.02 +.02

99.86 99.86 99.80 99.84
2-23).. 99.98 100.00 99.98 100.00

auN.
CltyofBerjtenSs Brazilian Gov*- Queensland 7s

I I047e 3 1041a certificates
1 104's 4 10418 3 1075s
1 104U 6 IO4I4 1 107!U
1 104<>8 3 10413 ® 1075B

Swedish Gov tts 2..S7..104 0 1073*
699 1 10414 1 1071a

1 0«lg 3 10-4)8 11
2 9614 8...S6.104 1 .10758
5 95~8 i 1041a ChlnceeGovtSs
a 951a 1 10414 1 4478
1 99 4 1041a 4 45
2 953* 5 10-138 7 45U

Swiss Gov 8» 1 104U 7 431a
1 113 2 IO4I3 » 453*
7 1131a 1 10414 10 40
2 11314 0 1041a 5 4614

City ofBerne hs Chilean 8s 1928 1 401a
1 loss* receipts 10 1638
6 IOHI3 1 100 1 401a
1 lo7ia 1 iooi8 .

ia.....4334
CltyofZurioh 8s a 100l4 ArgentineGv 5s
3 108 la..s0..991a 4 78
1.. afl. .10713 4 100I4 JapaneaelaMUs

Din Canada*: js Chilean 8s 1941 250. .130. C
1829 1 ..S0. .103 1.>

1 *** 1 1021a 1 ..8S
4 971a 2 1O20h Japanese 2d4t$s
1 075s 2 10212 ® 873B

28 971a 13 .(6.1011a 1 87
DomCanada 5s 1 1021a 1 8736

1928 1 10238 Japanese 4s
3 9614 A 10214 8 74
19 96 la 10134 2 783*

MI .,
*

inoi. 1 «a 7a

1 05 Chilean *Ss 1946 10 741a
RopofCubal'V receipts 11.......74

1 7714 40 103 . 73%
US of Mexico Is 1 1021s 1 74%
5 401a 5 102 20 74>a
3 41% 3 102U 1 74%
1 41 2 102% 6 74%

RiodeJanclroSs fi 102% 275
7 101 1 102% 18 7413
3 100% 2 102U 1 75

10 101 3 1021a Tokyo 5s
2 10078 1 102U 7 6578
1 100% 1 102% 10 00
1 101 4 102 >3 05%
2 100% Uruguay Ov 8s 2 68
4 1001a 10 102 % 05

San raulo 8s 2 10178 1 09
1 101% 5 102 5 67
3 101% 3 102% 1 66
1 101% 1 102U 1 68
1 102 1 10178

mo. ,
Oal HarASan AlLSJfcMS 4s 1931 Mo Pac 5s 1965
Max A Pac 2d 10 89 885
3. .s7.. .65 L 8 & M S 3%s M&O StL&O

Gen Electric Ss 1 75% gtd 4s 1931
1 06 Liggett & M 5s 5 88I3

Goodyear Tlrs 1 91% Mont Pwr 5s
*Rub8sl931 25 92 1 03%

67 00% Long Isl 5s 1934 Moma5tCo4%s
5 09% 1 85 1 84%

37 99% Long Isl 5s 1937 0 84
5 99% 1 78 Nash C&StL 5s

Goodyear Tiro Lou tc Nash 7s 17 98%
&Kub 1stSs 2 100% NatRyMex4.'<s

7 110% 1 100 3 29%
1 110% LAN AK&C4S NatKKMex 4s
2 110% 1 80 10 19
2 110% Manhat Ry 4s NewOrTer 4sA

Grmnby U S« 2 67 2 73%
1 82 Manitoba 8 W NYAlrBr cv 6*

GrTrRyCan 7s Col % 1 96
1. s7.. 108% 6 87% N Y Central 7s

21 110 Market St Rwy 1 105%
Gt North 7s A 1st con 1924 5 105%
2 107% 1 82% 6 105%
6 107% 1 82% 1 106%

86 107% 25 82 8 105%
5. .a7. .107% Marland Oil 8s N Y Cen deb 6s

102 107'j4 witn warrants ia uaia
1 107% 2 97 1 983*

22... .10731 Mex Pet of Del 14 88I4
8 107% CT 8s 2 991a
1 1073i 10 100 2 983s
1 1077a 2 IOOI4 8 OSI4

HavElecRySs 1 100l2 47 08la
4 70 1 IOU4 4 9813
1 781s 3 IOOI4 7 O8I4

Hock Val 44s 1 101 10 081s
1 821a 1 IOII4 1 98Ia
12 83 2 ICOI2 1 081g
Hud ft Man fd 2 101 1 O8I4

6s Series A S lOUa 2 98%
2 741a MichStatoTl 5s N V Cen con is
7 76 1 051a 14 70
8 74% 1 051i N Y Con 34
6 74% Midvale Stl 5- 2 75
2 743i 34 8312 24..»15. .7478
1 741a Minn ft St L 1.* >» Y OenLS 3^6
1 743i 1 37 3 711s
1 74I3 4 38 N YOhi&StL 4s

HudftMan adj MSI'iSSMOH* 1 84%
846 receipts J bl»g

14 4«U 1 1011* NYCAStLdbls
30 4ttla 1 101 1 80
20 403i 1 lOlAg NYOonBylljs
5 4678 1 IOU4 3.. *83
10 47 10 lOUj N Y Dock 4s

111 Can AHs 6 lOllj 1 745s
1 1061a M KftTntwls 1 743*
1 1063* Series A NY Kill 8H* 1941

D1 Central 5Hs when Issued when Is ued
1 981* 25 78 6 lOf.Sg
4 981a 14 773* 11 1051a

27 981* 2 78 5 1055s
111 Cen sy,% 1952 11 773* 15 10.51*

1 741a 1 781* 5 10558
HI Cent *s 1953 102 78 S 1051a
4 7813 16 773* 2 1055s
1 787g 11 78 8 1053*
6 798s 1 7818 0 1051a
1 791g 21 78 1 1055s

111 Cen fd 4s 56 M E A T 4s A 1053*
182 Series B 7 1051a

9 821* when lamed 3 1056s
183 8 647s 2 1053*

ni Cen BtL IVfs 2 65 2 1051a
2 751a 1 647s 3 1053*

Illinois St] 1 65 NYOmKUU
1 861a MEAT As AT 5s
286 Series C 10 ....013*

IndlanaStcel 5s when Issued NY Oas ELt H
1 96I4 1 9.31* Al'la
4 051a 25 93 3 77

luterb R T fd 1 031*| NYNH1H
68 1965 1 03 CVAs

5 523* M K A T adj 5* 11 5612
1 53 Series A 10 57
2 521* when Issued H 563*
6 521a 12 45 5 .6OI3

1 5 523* 10 441* NYNIIAnis 55
10 527*8 20 4478 2 415s
5 523* 20 45 4 4U8
2 53 15 443* 10 411*
3 626g 10 447g 4 411s
1 521a 0 45 * 41
it 527B 1.......44~8 NYNHAH4S57

16 525s 200 45 3 301*
2 521a 5 451* 14 30

Interboro-Met 5 4.518 25.. . .31
col trust 4V4» 40 45r NY NHAIf cr

129 6 4538 *leh 3Hsl95«
5 oia 8 4513 0 3aia

10 91* 5 4.53s r» 381*
14 91a 30 451a NYNHAH31J8

certificates 5 453* 195*
20 65n 66 4.51a 5 8812
14 61a 2 453s N Y Rys adj 6s
2 678 7 4.51a l -*v -. 0

1003* 12 463s certificates
10 65s 2 451a 10 0

161* 7 453* N Y 8 Rys IV**
Int Agr Oh 5s 2 458s 9 0'-2
5 771* 80 461a N Y Rys fd «s
1 77 2 455s 4 2.5

Int 51 Marino As 15 451a U 251j
8 901* MoKAT est 5s certificates
8 OOlg 6 345s 4 24

290 2 35 N Y 8 Rys 4V$s
6 001* 2 341a 4 6tla
4 00 Mo EAT sf 4Hs N Y 8 A W fd Ss

tales P.nar Ka 1H M .Vn 1 O ft 1 ftj

1 80 Mo K ft Tex Id NY Tel fd M
Iowa Cen lat Ra 25. .§30. .74 Series A 1*41

174 1 74 * 100l3|
JMo K A Tex 4s J f }<"*»174 o 73i. 11 1001a

Iowaflontral 4s l" '7'iii " lOORt
1 30 8 *!!!.';73U 1 l(K"»i
1 3518 J 73li I®
1 3fl 2* . . 73U 7 100#8

Kan City So 3a % \ 1003*
254 t 73,* 2 100! a

4 «83t V 7t,i 1 ,0oa»
KCFtS & M 4§ { 731* 3 100la

i 74 I ni 2 ,0fW»
Kan C So WK Mo K A Tex id J« J**}IS4 t8 407,, 1« 10<V««,
15 84*8 eeWlflrate, "
Kan City Ho a, 30^f^8 10 1003,
Kan CityTer 4h

lM If Y Tei ileh da
1 SO 3 . 48 11 102

Kelly-flprlnRfld m-eL-,.- ... . 2 102U
Tire Ra MoPaeMleRa 7a uy Tel gm 4is§

20 1041a ,extd**TJ? a R*
a 10484 1 7rI3 1 aA.. .87
2 I 'Mia Mo Par da 102.1 1 HMlg
8 104CM 15 0734 1 88

I,ark Stl ta 102.' Mo Pac R* 1124 4 881§
20 CI71 a 8 0284 5 8KI4
Lark S«l Aw IO.W Mn Par Kin 4s 4 8HI*

4o.'I.Ir 1 CI NY|Wratrhi>rtr
Lelilkh Vnl ft 1 6034 ft Boston 44§

1 102 8 OOIa 1 317k
a 10134 s 0034 Nla® Fla Pwr fla
1 102 15 61 13 101

LlKltet.t ft M 7a 1 OII4 Niak Fls Pwr Ra
6 1121a 3 01 1 (HI 2

Continued on Following rage.
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INVESTMENT NOTES.

Cincinnati Gas.
A long term public 11111117 bond yieldingbetter than 5% per cent, at current

quotations on the New York Stock Exchangecan be found In the Cincinnati
Gas and Electric Company's forty year
first and refunding (now first) sinking
fund 5s. series A, due In 1956. The
company Is an Important part of the
Columbia Gas and Eleetrlo Company's
system. The Cincinnati gas properties
are leased to the Union Gas and Electric
Company, the latter. In turn, being controlledby the Columbia Gas and Electric
Company. The Columbia Gas and ElectricCompany's earnings have Increased
steadily In recent years, 1920 being a

particularly good year and one In which
Its gross earnings were more than
$2,500,000 larger than they were in the
preceding twelve months. Under the
terms of the lease the Union Gas and
Electric Company guarantees the Interaufn rw? ulnlflnn' fnrirl nnvtviiinia An tVtn

Cincinnati gas bonds. Those bonds are
secured by a flrst mortgage on all the
company's jiroperty, Including plants
supplying gas and electricity to Cincinnatiand several other communities,
serving a population of 450,000. Franchisesin Cincinnati are perpetual. The
bonds are redeemable at 102 on any of
their Interest dates.

Hoaistonlo 5s.

More attention has been paid to the
bonds of the New York, New Haven
and Hartford Railroad system slnco it
becamo known that negotiations being
carried on would, If ndopted, place the
company In a more satisfactory ilnantaland operating position than has
ueen the case for several years. Then,
of course, the contemplated plan to
extend or refund the $27,582,691 of Its
debenture 4s and Its European loan 4s,
due on April 1, 1922, Is of the utmost
Importance to bondholders. The HousatonicRailroad consolidated 5s, due in
1937, are secured by a flrst mortgage on
87.37 miles of important trackage from
Bridgeport to the Massachusetts State
line, with a branch to Danbury. The
line forms part of the route between
New York and the Berkshire Hills.
The bonds are quoted on the New York
Stock Exchange around 75, at which
price they would yield about 7.90 per
cent. As recently ss 3 915 they sold as

high as 104. The mortgage under which
the Housatonlc bonds are issued Is
closed and there are only $2,839,000 of
the bonds outstanding. When the New
Haven absorbed the Houeatonlc it, of
course, assumed the latter company's
bonds. It Is understood that arrangementsare under way so that the New
Haven will obtain a relatively larger
proportion of freight rates on business
received from connecting lines, which it
is estimated should give the road
$6,000,000 to $7,000,000 additional revenueyearly.

Consolidated Electric.

The strategic position occupied by
the Consolidated Electric Company of
California In the system of the Oreat
Western Power Company of California
Is an argument in favor of Its bonds.
The 'Consolidated Electric Company's
general mortgage 5s, due In 1955, arc

selling on a basis of about 5.80 per
cent., or In the neighborhood of 87. They
are secured by a mortgage on the company'sproperty, consisting of modern
steam electric generating stations In San
Francisco and Oakland, having a combinedinstallation of 9,000 horsepower.
The company owns the underground and
overhead electric and extension steam
heating distribution systems In downtowndistricts of San Francisco and
Oakland. All of them are operated in
conjunction with city electric property
In San Francisco and In conjunction
with the Oreat Western Power Company
property in Oakland. Without the ConsolidatedElectric Company's property
Ihn Cf.ut WTW.r ....

could not enter and serve the business
section of San Francisco and Oakland.
The value of the Consolidated Klectrlc's
Company's property la largely In excess
of Its funded debt Only 11,608,200 of
these bonds are outstanding under a
closed mortgage. They are subject to
only $148,000 prior liens and their principaland Interest are guaranteed by
the Oreat Western Power Company of
California.

Wlckwlre Spencer.
The Wtckwire Spencer Steel Corporation'slirst sinking fund 7a, due on January1, 1030, at 98, are selling 2 points

under the price at which they were offeredoriginally in January, 1920. Their
yield at their current quotations Is about
i 'a per cent. The Ponds were sold to
provide for the readjustment of capitalizationincident to the merger of the
Wlckwlre Steel Company and the ClintonWright Wire Company. They are
secured by a first mortgage on the company'sproperty, consisting of plants In
Buffalo, Worcester, Clinton. Palmer and
Spencer. The Wlckwlre Spencer Corporationhas Investments In ore mining
corporations, from which It expects to
receive on favorable terms tonnage
which should amount eventually to more
than 500.000 tons a year. The Wlckwlre
corporation converts Iron ore Into steel
rods and steel rods Into wire products.
There are outstanding 312.630,000 of
these bonds out of an authorized Issue
of $30,000,000. Additional bonds bearingInterest at rates not to exceed 7
per cent, and of maturities not earlier
than January 1, 1935, may only he Issued
for refunding par for par bonds of this
Issue. The sinking fund by which these
bonds will he retired by purchase or
by call commences In 1928. The bonds
are redeemable at 105 In 1924 to 100
after 1932.

Investment Stocks.
In view of Interest being displayed In

investment stocks listed on the New
York Stock Exchange It seems appropriateto draw attention to the preferred
stocka of the power and light companies
not 11 ted on the Exchange but which
6nJoy an excellent over the counter
market. The preferred stocks of power
and light companies undoubtedly deserve
a very high rating and can be purchased
iu yicm i.sv ii> o ij' t tciii., wnereaa preferredstocks of the railroads and Industrialcompanies yield only 6 to 8.80
per cent at current quotations. Accordingto specialists, It Is not on record
that any rood power and light company
over passed Its dividends on Its preferredIssues, and It whs n matter of
noto that that class of security held up
remarkably well during the war md the
subsequent readjustment period. Incidentally.most power and 'Ight preferred
stocks have sold nt 6 to 1c points higher
than their present levels. Hefore power
companies had demonstrated amply their
vitality and beforo preferred stocks
were so well protected by earnlnar power
they sold at higher prices. The followinglist gives earnings, after bond Interest,applicable to dividends on preferredstocks of a few representative
power and light companies:

Earnings Required
year ernled for pref.
Sept. or Oct. dlvld'ndi.

Psllss Power A Eight. 7% 1*81.7*0 870.778
l.'sn-se Oae A Electric. 71* 807.W8 tnn.isi
Nebraska Tower Co., 7%.. .842,4W> "10,boo
Utah Powtr A Eight, 7*. .1,721.071 112.1,881
Yadkin River Power, 7%.. 2n;t,twi iis.nvo
I'enn-Ohlo, 8<% 787,2.12 201,000

ratted States of Ttrnsll As.
One of the few non .callable Issues

among the foreign government bonds
listed Is United states of Ilrnsil twenty
year 8 per cent, external bonds, due 1n
1911. They have advanced about 6
points In the Inst three months, but they
can still be purchased at prices to yield
bettpr than 7.50 per cent, to their maturity.

14, 1921.
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Kirby
Petroleum

Bought--Sold.Qnoted

HP5 CeOmconZ?<6
£4 Wall St.,N.Y. Phone Hanover9690-9697

High Yield Bonds
Yield about %

*CottleCounty, Texas,S'/^s, 1948 6.25
Central New Eng'd Ry. 4a, 1961 7.43
Conn. Val. Lumber 6a, 1924-31 7.50-7
Laeonia Car 8a, 1923 8.00
Wilaon & Co. 6a, 1928 8.10
Amer. Botch Magneto Corp.

8s, 1936 8.15
Exempt from Federal Income Tax.

Descriptive Circulars Sent Upon Request

Nornblower & Weeks
42 BROADWAY, NEW YORK

BOSTON CHICAGO DETROIT
PROVIDENCE PORTLAND. ME.

Bertron, Griscom
& Co., Inc.
Investment
Securities

40 Wall St. Land Title Bid;.
New York Philadelphia

A First Mortgage
Public Utility Bond

To Yield About 7.30%
Company has wide diversity
of revenue and is earning interest2%, times.

Write for Circular .V-3.

Henry L.Doherty &Co.
Bond Department

60 Wall St. New York

BONDS WORTH BUYING
$10,000

Wabash Railroad Co.,
First Lion Terminal 4s

Due Jan. 1, 1954

First mortgage on valuable Terminal
and other property In St. Louis, and also
on valuable property In Chicago.

Listed on N. V. Stock Exchange, where
they have sold us high as 93.

Price69and Interest jlold 0.35%

Raymond M. Smith & Co.
Incorporated

Investment Securities
43 CEDAR STREET MEW YORK

Telephone 3723 John

German
Industrials

Correspondence or personal call intiieJ

F. B. Warren & Co.
44 Beaver St., New York

Tel. Broad 7526.
Philadelphia Cincinnati Milwaukee

WE HAVE
ORDERS IN

Appalachian Pr. 5s, 1941
Invincible Oil 8s, 1931
Massey-Harris 8s, 1930
Standard Gas & El. 6s, 1935
Southwestern Pr. & Lt. 5 s, 1943
Utah Idaho Sugar 7s, 1930
United Lt. & Ry. 5s, 1932

KIELY & HORTON I
40 Wbll St. NewYork

DiiQMU JOHN C330-4isi

Foreign
Government

Dollar
Bonds

Everett Rich &Co.
Members of N. Y. Stock Exchange

15 William St. Naw York

Telephone Broad 7280

To Yield about 6%

New York Edison Co.
First A Ref. Mtg. G0M6V5B, 1941

Direct obligation of the company,
readily marliotohle. Nfrotigly annired.
Obtainable In denomlnatlona of tAOO ami
upward.

Write for further Jetallt

1MHC0WLMCD.
Stocks and Bonds

115 Broadway Now York
Telephone Rector 5150

and Bon
stment firms whose adv ertisements a]
will furnish on request description c

submit suggestions to meet individu

L. A. HUGHES & CO

I fioinl-MnnfMw

Investment Circular
Lists Many Attractive

b-o-n-d-s

100 Broadway Tel. Rector 2853

Province of Ontario
4% Bonds

Due March 1, 1926

Price 92% & Interest
Yielding about 5.90%

WATKINS & CO.
7 Wall Street 40 State Street
NEW YORK BOS I ON

GUARANTEED
Railroad Stocks

Explanatory Booklet."What they
are and why they are an ideal

safe investment".upon
request.

3os«pb Walker * Sons
Founded 1855

Members New York Stock Exchange
61 Broadway New York

County Bonds

OHIO
WEST VIRGINIA
NORTH CAROLINA

To Yield 4.40 to 5.25

Lawrence Chamberlain &Ca
-INCOneHundred and Fifteen Broadway

Facts Regarding
British Government

Internal Loans
TVe are prepared en request ta
furnish full particulars regarding
any British Government security.

JntuirUt InMni

A. B. Leach & Co., Inc.
Jncatment Securities

62 Cadw Stract, Nov York
Chicago fnilaOdpUis tioetoa

EUROPEAN
INTERNAL
BONDS

Call, telephone or
trrite for booklet R-i
.It tells an interestingstory.

WM. H. McKENNA & Co.
»« ?«; Wat lid Sr.

NEW YORK
n

PhOadclphto PtruburvK

Bonds, Notes and
Preferred Stocks of

ConservativeOilCompanies

Anglo-American Oil 7s. 1925
Gulf Oil Corp. 7s, 1933
Humble Oil & Ref. 7s, 1923
S. O. of N. Y. 7s, 1925-1931
Galena Signal Oil 7s, 1930

CARLH.PFORZHEIMERACO.
Dralrrt In Standard CHI Secnrltlro

M Broad St. Phone. 4SG0-1-S-3-4 llroM

West Va. & Pittsburgh
1st 4s, 1990

Chicago Union Station
1st 4tfs, 1963

III.Cent.,Chic., St. Louis
Rt Mow Orlstanc

v ?» VI IVMMW

Joint 5a, 1953

J.RHOLMES&COt
61 Broadway,NewYbrk

Bowling Green 6-e89
MEMBERS

MnvYirh A Pitt*. Stock Exchanges
Pll TSBURGHHAiQOnK-fREENSminG

German Bonds
Have doubled in value
within the past three weeks.

All Issues

Bought. Sold.Quoted

Jerome B.Sullivan
rojtaioM JC, Cr\ MtJMieiPALa
OVCftxMtirr. Or LU. R K BONDS

44 BROAD STREET. NEW rOR*

Tel. Broad 171.1-4; 713*-l| r,Z34 S.

<

d Trader
ppear in the columns of The
if Bonds advertised. They
al investment requirements.

SHOULD I OWN
Taxable
OR

Nsn Taxable Bonds?
We have prepared a chart
showing net returns from
each for incomes of $8,000
to $70,000 per annum.

Copy on requttt

D«m1 Dlnnlro^ C PA
x uuii luuavuu-vv.

17 E.42
VANDERBILT 4 3 43

D \Ir\C Foreign Government
DV-/1'IL/O end Municipal

If you are interested in the bonds
of any of the following countries, we
shall be glad to send you informationcovering

.description of security

.interest and maturity dates

.denominations

.redemption values, etc.
Belgium France Italy
Brazil Gt. Britain Norway
China Greece Sweden
Denmark Holland So. America

Ask for Circular 11401

HUTH & CO.
30 Pin© Street, New York

Telephone John 0214

$700,000
State of

Pennsylvania
Coup. 5's.Aug. 2, 1951

To Yield 4.15%

J.S. Bache&Co.
Bond Department

42 Broadway New York

I
Federal Land

Bank Farm. Loan
4Y2S and 5s

All Issues

Bought . Sold . Quoted

CHAS. E. QUINCEY&GO.
Member* New York Stock Eiebiig*

14 WALL ST. NEW YORK
Telephone 2801 Rector

Brooklyn Union
Elevated R. R. Co.
1st Mtge. 5% Gold Bonds

Due Feb'y, 1950

Price to yield about 6.87%

CarnefJlsEwzn
Incestmcnl Securities

2 WALL ST..NEW YORK
Ttltpiione.Rector.1211-4

<

Exchange
Your Marks fMlCiJFor Bonds
\XTE recommend that Holders

of Marks at once convert
them into German Bonds, largely
secured by Properties on a Gold
Mark Basis.

Request Letter B-302

HbKTON&CHENBRUCH &G
42 Brood Street. NewYoA,

-MBMBiae.
and. Ptncbarjh%)dtCdisafes

We oten and offer subject to sale

$100,000
Pennsylvania R. R.

Equipment Trust 6s
Maturina serially Tan. IS. 1928-1935

At prices to net 5.85%

Robinson& Co.
26 Exchange Place New York

Menders N. Y. Stock Exchange

Grand Trunk
Western Railway
First Mortgage 4s, 1950

Telephone Broad j500

SpencerTrask& Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO !
Member* New York Stock Exchango.
Members Chicago Stock Exchange.

i
Long and Short Time
INVESTMENTS

\

HENBY SLEWS & CO.
II. 13,15,17 & 19 BroaUSt., N.Y.


